A scramble to the past
We are all, together, writing the history of crisis management as we speak.
Jean-Claude Trichet 1
It was on Tuesday the 7 th of October 2008, at the inaugural World Policy Conference in Evian, that Jean-Claude Trichet issued these words to an audience of finance ministers, heads of state, policy experts, and senior officials from international organisations. Only a day before, Angela Merkel had announced the rescue of one of Germany's biggest banks, and a mere day later, Gordon Brown would announce his plan for the recapitalisation of British and UK-based financial institutions. Trichet therefore spoke amidst a frantic search for policy solutions, and his words underscore the novelty of these efforts at crisis management. However, in his commentary on such initiatives, Trichet -along with his opposite numbers at various other organisations -found recourse to a range of prior crisis episodes.
Rather than ask what is at stake in such a scramble to the past, realist and liberal scholars have tended to instead write their own crisis-histories through similar means. Thomas Oatley, for example, has characterised the collapse of 2008 as the latest in a series of global crises generated by the expansion of American military and financial power. 2 In contrast, Daniel Drezner has used a counter-analogy between 2008 and the 1930s to highlight the success of international organisations in preventing the world from sliding into another Great Depression. 3 These opposing views form part of a broader trend within political economy thinking on crisis, which is to oscillate between optimism and pessimism about the likely recurrence of prior crises. 4 But if figures such as Trichet underscore the novelty of the present at the same time as they call upon the familiarities of the past, then their appeal to history must amount to more than the simple threat that it might repeat itself.
In this article I argue that statements such as Trichet's provide a window onto the scrambled nature of historical time and the strange loops through which our efforts to govern or manage it take shape. More specifically, I suggest that the diagnosis and management of contemporary financial crisis hinges on the recollection of prior crisis episodes, whose imputed affiliations enable the present to assume a place within both cyclical and linear narratives of historical development. In so doing I draw on the recent turn to trauma theory within international studies. This new literature has made great strides in demonstrating how an awareness or presence of the past can give shape to contemporary understandings of blame, victimhood, contingency, and necessity in world politics. 5 Here I seek to further develop the specifically historical dimensions of trauma by positing history itself as both wound and salve under contemporary global capitalism. The return of or to past crises, I argue, provides a ritual defense against what Mircea Eliade once called the "terror of history". 6 In the same way that the peoples of ancient religious societies would periodically return to mythical events in order to generate or reaffirm their place in the cosmos, the managers of global finance have returned to the 'crises' of recent financial history, using these to invest an otherwise senseless present with meaning. financial crisis, but also to identify and authorise new sites and modes of crisis management. This latter process amounts to a form of 'historiophany', wherein the narrative operation enables agents to retroactively perceive past crises in ways that reveal new apparent truths about the shape of political and economic history. 7 In this instance, I argue that such revelatory narratives work to reconfigure the relation between prior episodes of crisis management and the emergence or on-going evolution of the multilateral spirit. By delivering both past and present over to this spirit, these narratives provide global projects of crisis management with a practical anchor. At the same time, though, they also reveal how such projects have themselves come to depend on a kind of 'magic trick'. Simply put, while efforts at crisis management appear to have the truth of history on their side, this truth can only ever emerge through a contingent and self-referential conjuring of crisis-histories. 
History, crisis, memory, trauma
Modern crisis theory is concerned with identifying the critical junctures or turning points that punctuate human history. This reflects the etymology of crisis, whose meaning in Ancient Greek carries through into various strands of social, political, and economic thought. 8 Yet in order for 'crisis' to name a decisive turning point, history must be given a particular shape or figure; that is, both its logic and patterns of development must assume a determinate form. Take Marx's concept of epochal crisis, 7 'Historiophany' is a neologism intended to specify an epiphany brought on through the apparent manifestation of History to humankind. It is a play on 'theophany', where of course it is God that appears. which denotes a point of transition between different modes of production. 9 This concept only makes sense if one first pits productive forces against relations of production, and then divides history into a succession of phases or stages. The same goes for other modern theories of crisis, which are equally dependent on specific renderings of historical process and change. This is my first key point: the concept of 'crisis' relies on an idea of 'history'.
But at the same time, the concept of crisis is also a means of giving shape and figure to history. That is, history itself can be understood as an idea whose contours emerge through deployments of the crisis concept. Here the thought of Hayden White is instructive. For White, who follows Schiller and Nietzsche, 'history' is the sublime and formless chaos of pure occurrence. 10 Events always proliferate, but they themselves never possess any specific meaning in relation to one another.
Consequently, it is only by someone imposing a story-order on them that events can ever appear as part of a developmental process. White terms such an imposition a 'narrativisation', and drawing on Louis Mink, he disaggregates this operation into a selection, sequencing, and configuration of past events. 11 But if history only attains order through narrativisation, then the concept of crisis -which provides so many stories about the pressure for a different future -is also a means of investing history with meaning. This is my second key point: 'history' and 'crisis' are entwined through their reliance on the narrative form. narrativised, and someone must do the narrativising. More specifically, a series of past events must be recalled before they can be narrativised, and this can only ever occur through institutions that are specific to a present conjuncture. Enter 'memory'. As a relatively new "counter-concept" to history, memory has produced a remarkable boom in scholarly work. 12 In his final book, entitled Memory, History, Forgetting, Paul Ricoeur issues two important reminders regarding the 'history/memory' nexus. The first is that there are both cognitive and pragmatic dimensions to memory. 13 The former consists in a capacity to recall, whereas the latter entails an active searching and finding -a mnemonic operation that elevates memory beyond pure recall. His second point is that anything beyond individual memory -such as social, cultural, or collective memory -cannot be understood without reference to the conventions and practices of historians. 14 It is through such conventions and practices that a repertoire of 'historical' events is produced, and it is precisely these kinds of events that must be recalled and narrativised in order to transform pure occurrence into either history or crisis. Taken together these form my third key point: conjuring 'crisis/history' entails sifting through a past that is produced and preserved by historiography.
From this it follows that naming crises and giving shape to history are neither objective nor politically neutral processes. To announce a 'crisis', one must remember or recall past events; for this crisis to be properly 'historical', one must route their recollections through those events already enshrined in the historical record; and to do this, one must submit -if not entirely then at least in part -to the writing practices that enabled prior events to be recorded as historical in the first place. This, according to Michel de Certeau, is how the machinery of historical discourse "produces a sense of reliability". 15 Yet because agents occupy different positions in relation to this machinery, the power to make 'crisis/history' is not evenly distributed. There are history-makers and there are history-takers. This is my fourth key point: the crises of 'history', its histories of 'crisis', and the pragmatics of 'memory' are all implicated in the reproduction of contemporary social relations. Since 2008 this nexus has emerged as point of focus for critical studies of global finance. In particular, James Brassett has written a number of articles that explore the role that discourses of trauma and crisis might perform during times of financial instability. I will take up the question of trauma in the next section. The point I wish to make here is that Brassett's concern with trauma and crisis opens out onto issues relating to the politics of historical memory. For example, in a recent article with Christopher Clarke, he argues that the financial instability of 2008 was both given meaning and governed through a discourse of trauma. 16 The two authors use a range of empirical materials to substantiate this claim, but one of their points is that appeals to the horror of the Great Depression -along with suggestions that a similar event might recur -exercised a disciplining force over the present. By serving as "the historical mirror point for the sub-prime crisis", they argue, the Great Depression worked to radically curtail the ways in which that later present was experienced and responded to. 17 On this view, trauma discourse works to relay 'crisis' events as extrinsic, as natural, and above all, as demanding the same kind of therapeutic response that they did the last time.
Brassett develops this line of argument in another article on the so-called subprime crisis, this time written with Nick Vaughan-Williams. For Brassett and
Vaughan-Williams, crisis is governance. 18 This formulation is meant to underline how experiencing the present as 'crisis' can reproduce the subject-positions upon which an existing set of power relations depend. Here again a discourse of trauma is central to their argument. Yet in analysing its production, they place more explicit emphasis on the work of narrativisation. The present becomes a moment of trauma, they argue, through "a stringing together of multiple occurrences", and it is only with this work that particular diagnoses and responses can ever appear as self-evident. 19 Hence, for schemata" we use to make sense of history (such as narratives of cyclical or linear progression). 23 Furthermore, as Kate Lawless points out, the traumatic event cannot return all on its own, somehow unfolding itself in a way that "corresponds with the unfolding of history". 24 Rather, it is we that must return to the past and interpret it as somehow affiliated with the present in order for a trauma to be constituted. This is how and why White reads Freud's account of trauma as a window onto the nature of historical events such as crises. "There is no such thing as an inherently traumatic event", White maintains, for just as crises must be narrated into existence, so too must traumas. 25 Trauma, then, "names only a particular response to crisis", which entails a crisis being "apperceived rather than perceived" as the rupture that it will later be taken for. 26 It is in this apperception that the therapeutics of repeating history resides.
Returning to the past -with all its potential for imputed echoes and affiliations -is a form of modern ritual that holds out the promise to rescue history from itself. Such a ritual is integral, I argue, to the diagnosis and treatment of contemporary events as traumatic crises.
In The Myth of the Eternal Return, Eliade provides a detailed analysis of the rites and rituals practiced in various archaic religious societies. Throughout, his focus is on how the repetition of such rituals provides the people of these societies with a defense against what he calls "the terror of history". 27 By terror Eliade means the senseless onslaught of suffering and catastrophe, whose arbitrary appearance threatens to make life itself intolerable. In the face of this terror, he argues, 'archaic man' rejects or takes flight from history, finding solace instead in rituals that generate and reaffirm his place in the cosmos. 28 While such practices might seem a world away from ours, Eliade's idea of ritual repetition in fact provides a useful lens through which to view recent 23 Eliade's terminology is unlikely to sit well with the contemporary reader, but what he means to designate with terms like 'archaic' are societies without historical discourse. In his study these "premodern or 'traditional' societies include both the world usually known as 'primitive', and the ancient cultures of Asia, Europe, and America" (in Eternal Return, p. 3). Moreover, for Eliade the ontologies of such societies need not give way to historicism. Indeed he anticipates the opposite: "as the terror of history grows worse … the positions of historicism will increasingly lose in prestige" (ibid., p. 153). appeals to past crises. After and with Eliade, we can understand these appeals as part of a response to the terror of modern capitalist history -i.e., the pervasive fear that there is neither rhyme nor reason to our terminal economies of blood, shit and malaise. But rather than providing an escape from history altogether, this quasihistorical ritual serves instead to supplement the defenses against history that economic and political science has proved able to provide. The ritual is thus a return to the historical record, and it is repeated in order to shore up the institution of historiography at the very same time as its limits are revealed through the chaos of pure occurrence. Here I want to indicate the rites of this return by drawing out its continuity with earlier, anti-historical imaginaries.
According to Eliade, one way that early religious societies dealt with the terror of history was through an archetype of recurrence. This mythical figure -which is transmitted between generations through various rituals and ceremonies -enables ancient civilisations to refuse history and identify instead with the eternal periodicity of the cosmos. 29 As I will go on to demonstrate, an avowedly modern, quasi-historical equivalent of this gesture can be found in the idea of another, 'new' Great Depression.
In this cyclical narrativisation of crisis, the political and economic dynamics of 2008 appear as a recurrence of those threw the world into turmoil during the 1930s. The archetype of recurrence thus serves to give recognisable shape and figure to history.
But in so doing, history itself is invested with precisely the kind of regularity whose absence otherwise makes the cosmos an attractive refuge. Returns to the Great Depression thus enable an ongoing 'crisis' to affirm an old apparent truth about the logics of political and economic history.
A second archetype that Eliade uncovers, and which I want to stress here, is that of revelation. For Eliade this figure enables archaic man to escape the terror of history by turning his misfortunes into 'theophanies'. 30 Once the sufferings and catastrophes of human existence are treated as divine interventions, they are no longer senseless. On one hand, they draw justice from God's Providence; on the other, they reveal more of what to strive for in advance of history's promised End. 31 As I will show, a secular equivalent of this gesture can be found in contemporary appeals to 29 Ibid., pp. 73-92 and 112-30. 30 Ibid., pp. 102-12. 31 Similarly, when representatives of the European Central Bank recall the Asian crisis, this too becomes a harbinger after-the-fact for the rise of new multilateral fora, such as the Group of 20 and the Financial Stability Board. In both cases a form of historiophany is at work, wherein the ongoing 'crisis' enables the past to produce a new apparent truth about the logics of political and economic history.
The productive power of these archetypes resides in the content of the narrative form. As White points out, narrative discourse always has both literal and figurative referents, and in the case of historical narrative, the figurative referent is history as such. 32 Each of these referents here serves as an object of ritual repetition.
On one hand, the financial instability of 2008 brings with it a literal return of or to the Great Depression and the Asian crisis. Yet on the other, portrayals of these episodes themselves entail a number of figurative returns, wherein the two crises reappear as either coming recurrence or forgotten intimation. In each instance, the past is made to reveal both the process of history and the present it has produced. Moreover, as I outline in the next section, it is precisely this process that then enables practical lessons to be drawn regarding how such a present might be governed, negotiated, or managed. bodies, and international organisations is intended to provide a way into the "tangle of local spaces and times" through which global finance is governed. 33 Moreover, by virtue of their direct involvement in recent crisis management efforts, these organisations also provide a way into the practical intertwinement of such efforts with a recollection of past crises during the specific period in question. The corpus as a whole consists of 537 texts. In analysing this material I employ the NVivo software package as a coding and sorting device. It is used differently at each stage in a three-step procedure. First, a preliminary reading of all texts is undertaken, enabling past crises to be manually coded no matter how those episodes appear in the text. The economic instability of the interwar years, for example, can appear as the 'Great Crash', '1929', the 'Great Depression', the '1930s', and so on. These codes then form the basis for a second round of reading, which focuses on those past crises that are revealed to be the most frequently invoked. Through this reading the first set of codes is supplemented with a second, which are used to sort references into emergent thematic categories. A reference to the 'Great Depression', for example, canconcern monetary policy, financial regulation, international trade, and so on. Finally, a third round of chronological reading organised through these code-sets is used to explore the ways in which different past crises figure within narratives concerning specific aspects of the ongoing 'crisis'. perhaps since the 1930's Great Depression". 35 A month later the US FRB describes the events of the past year as "one of the worst financial shocks that the United States has confronted since the Great Depression". 36 But once financial market dynamics begin to affect growth rates, the qualifying clauses are gone and officials from all four organisations are opening their speeches by alluding to "the most severe and synchronised economic downturn since the 1930s". 37 While these analogies of scope and scale might seem to serve as a mere preface to technical policy discussion, they do more than work to convey the magnitude of the challenge facing policymakers. By forming the basis for more or less implicit narratives of recurrence, such analogies deliver a radically uncertain present over to history; and in so doing they serve to frame and shape each organisation's pronouncements on crisis prevention, crisis management, and crisis resolution.
The narrative function of these analogies and the lessons they support is evident in a range of different policy areas, but here I focus on how the 1930s figure within discussions of international cooperation. The earliest representations of this sort appear in July of 2007, when the IMF cautions against a repeat of the "narrow nationalism that characterized the Depression era". 38 Some seven months later the US Treasury also invokes the "insular policies of the 1930s", describing these as "illfated efforts to gain an edge in world trade". 39 Given their timing, such warnings probably speak more to the stalled trade negotiations of the Doha Round than financial or economic instability per se. But by mid-2008, lessons of this sort are drawn in explicit relation to destabilising financial market dynamics. The first to do this is the ECB, which uses the Smoot-Hawley Tariff Act of 1930 to illustrate the selfdefeating effects of a protectionist response to financial crises. According to its then Executive Board Member Lorenzo Smaghi: "Experience shows that such measures damage economic growth and tend to worsen crises", meaning that to even think about "curbing international trade would be a mistake in the same way as in 1929". 40 In late 2008 the IMF makes or more less the same move when it argues that "an upsurge of nationalism" was not just "one of the worst consequences of the Great Depression", but also "one of its causes". 41 Here again US tariff policy serves as a case in point. The US Treasury and the ECB soon follow suit, 42 focusing on the role of exchange rate policy and trade protectionism more generally, and by mid-2009 appeals of this sort are commonplace. Crucially, though, while various dimensions of economic nationalism are highlighted, in each instance the Great Depression is put to work in the service of free-trade principles. This is in keeping with classic narrative accounts of the 1930s, where a slide into protectionism and a subsequent drying-up of world trade are cast as the primary drivers of economic collapse. 43 But here that narrative is transposed into the present as a narrated threat of recurrence, and because this threat brings with it the specter of unemployment, fascism, and war, the idea of the Depression works to ensure a liberal response to ongoing financial and economic uncertainties. 44 This is precisely the kind of disciplining effect that Brassett and his co-authors foreground in their analysis of trauma narratives and the performance of crisis as governance.
Elsewhere though it is possible to observe other forms of historical imagination at work. At the same time as they speak of direct barriers to trade, both the ECB and the US Treasury also focus on the role of competitive currency devaluations during the 1930s. 45 These too are linked to conventional lessons about the errors of economic nationalism, but beyond this, they also feed into a different set of narratives and lessons about international cooperation and policy coordination. In December of 2008, for example, both the IMF and ECB interpret recent financial sector developments through the lens of the 1930s. For its part, the IMF depicts the rush to provide deposit guarantees for financial institutions as a 1930s-style 'beggar-thyneighbor' policy, 46 while the ECB instead stresses "a lack of trust within and between financial systems", and the damaging effect this is having on trade finance. 47 The second key step involves using these new cooperative measures to rewrite the story of multilateralism. The US Treasury is first to revisit this story, but its accounts remain more or less in keeping with pre-crisis orthodoxy -that is, while its narratives consistently portray the Great Depression as a motivating force behind the creation of the Bretton Woods system, these hinge only on lessons-learned regarding 48 Strauss-Kahn, 'Remarks to the Board of Governors', Paragraphs 3, 7, and 10. 49 Ibid., Paragraph 19. 50 One of the key lessons of the Great Depression was that a lack of cooperation and a retreat to isolationism can make things dramatically worse … The IMF was born in Bretton Woods, forged in the furnace of this multilateral idealism, and endowed with a mandate to oversee the global financial system and to act as a lender of last resort to members with balance of payments needs … Over sixty years later, although the contours of the world financial system would be unrecognizable to the Bretton Woods delegates, the IMF remains as central as ever. But it took the worst financial crisis since the Great Depression for this to be made manifest. 52 In the above passage This self-celebrating narrative is repeated on numerous occasions, and it is typically accompanied by an emphasis on the unprecedented degree of policy collaboration that has been undertaken in the face of crisis. But beyond this, the IMF also goes on to link this process to the rise of the G20, which it now depicts as central to the success of global governance going forward:
In the face of crisis, countries came together to face common challenges with common solutions, focusing on the global common good … This collaboration encompassed more countries than ever before in history -showing us that in our modern globalized world, responsibility for the economic policy agenda can no longer rest with a small club of countries. The crisis heralded the ascent of the G20 -a group that includes the dynamic emerging economies -as the leading vehicle of multilateral cooperation. 53 Here Strauss-Kahn once again conjures the spirit of multilateralism. But where before it was to the birth of this spirit that he spoke, here he focuses instead on the 'ascent of the G20', which now appears as its latest and most comprehensive manifestation. Taken together, these two moves produce a kind of crisis-history that does not conform to the figure of recurrence. Neither the Great Depression nor the global downturn that began in 2008 make sense without the other, yet the relatedness of these events does not emerge through their apparent similarities alone. Instead, an echo between these two 'crises' enables the 1930s to appear as the birth of the multilateral spirit, and recent efforts at crisis management as nothing less than the ongoing evolution of that spirit. An extended version of this revelation narrative can be found in discussions of the Asian crisis.
The 'Asian crisis' and the transformation of multilateralism
The Asian crisis is usually identified as the first truly global financial crisis of the postCold War world. At the time of its outbreak, scholars tended to interpret it in one of two ways. In the first, it was an expression of the dangers that global capital flows could pose to developing nations, suggesting a need to rethink the rush towards financial integration. 54 In the second, it was taken instead as a sign that the developing world needed to be made safe for capital flows. 55 Both of these interpretations went on to shape policy debate in the years that followed, prompting broader arguments about the end of the 'Washington consensus' and cementing Asia's place at the heart of a illustrate how uncertainty can reduce market liquidity; 58 and then later on in that year, both the FRB and the IMF invoke it as an example of how banking sector crises can adversely affect real economic activity. 59 These kinds of passing analogies and lessons are supplemented by other more substantive re-narrativisations. For example, where initial discussions of the Asian crisis still focus on the interaction between domestic institutions and international capital flows, the US FRB pioneers an 'oversaving' narrative that is gradually taken up by all other three organisations. In this new narrative, the Asian crisis figures as a point of origin for global payments imbalances, which in turn are linked to the ongoing financial instability. 60 This is a significant transformation in that it overturns and reappraises the apparent 'demolition' of the Asian developmental state. 61 Here however I again focus on the place of the Asian crisis within discussions about international cooperation.
The earliest such use of the Asian crisis appears in January of 2007, when the IMF invokes that episode in order to illustrate the need for an international lender of last resort. 62 Given its timing, this intervention might have more to do with allegations about the Fund's waning relevance than any debate about the immediate need for emergency financing. 63 The same could also be said of the US FRB's intervention in late 2007, which uses the South Korean rescue package of 1998 to illustrate the Fund's relative expertise in providing and/or facilitating such financing. 64 By mid-2008, however, the Asian crisis is regularly incorporated into broader discussions about policy cooperation and structural reform at the international level.
The organisation at the forefront of this process is the ECB, which begins in late 2007 to craft a narrative about the evolution of international economic cooperation. The Asian crisis functions within this in two distinct but complementary ways. In the first, it is used -along with the crisis of the 1970s -in order to develop a general lesson about the relation between globalisation, crisis, and international reform:
It is obvious that the systemic changes we are observing in the world's economic and financial system require systematic changes in the policy framework. The rules of the game need to adapt in order to keep pace with developments. This recognition is not new. It was felt already in the 1970s with the breakdown of the Bretton Woods system. And it was felt very strongly in the aftermath of the Asian crisis ten years ago. 65 In the above passage, the then ECB President Jean-Claude Trichet alludes to a sequence of three crises, and through this he offers an implicit rendering of the logic behind political and economic history. Globalisation drives structural change, structural change creates new forms of global crisis, and new forms of global crisis reveal gaps in existing systems of governance. Global stability, in turn, hinges on the adaptability of international institutions, and crisis prevention -to the extent that such a thing is even possible -becomes "a constant task that requires continuous scrutiny and effort" on the part of the international community. 66 Crisis and international reform are in this way presented as two different sides of the same globalisation process.
The second key function performed by the Asian crisis is to retroactively mark a watershed in the globalisation of governance. As an expression of the possibility for crisis, the events of 1997-98 are far from unique. Trichet is explicit about this: "It is clear, this [Asian] crisis was not the first one … And it certainly was not the last one". 67 But as an expression of the possibility for governance, 1997-98 is for Trichet a singular and decisive turning point: "[I]t was the Asian crisis", he reminds us, "that revealed a number of vulnerabilities in national and international financial systems", and "that led to an enormous reform agenda at the international level". 68 Of course, it is well known that 1997-98 prompted numerous calls for a 'new international financial architecture', but these calls are also widely seen to have produced little in the way of concrete reform. 69 Trichet's move is therefore a kind of rediscovery or revelation, Yet the way in which they do this changes over time. Initially, the ECB focuses on the Forum's promotion of standards and codes. 70 In so doing, it draws an implicit link between the Asian crisis and the idea of voluntary micro-prudential reform. But then in mid-2008, after the FSF presents its Report on the ongoing financial turmoil, the ECB instead focuses on the membership and mandate of the Forum, pointing out that it was created in order to enable "a synthetic diagnosis of the state of global finance". 71 Here the Asian crisis is linked to a new form of coordination under the FSF rather than the substantive content of its early initiatives. At around the same time, the US Treasury makes similar remarks, 72 and by late 2008, the FSF is identified by both organisations as being at the heart of ongoing efforts to understand the multilevel interface between micro and macro-prudential risk. 73 These efforts constitute a clear departure from the approach to financial regulation that the FSF pioneered in the aftermath of the Asian crisis, and yet they are nevertheless apperceived as a continuation of that earlier reform agenda.
In this way, the Asian crisis is effectively retrofitted with new historical meaning and significance. Its pre-existing legacy is not effaced in response to the 'crisis' of 2008, but is instead rewritten to incorporate subsequent shifts in the international agenda for regulatory reform. Indeed, after the FSF becomes the Financial Stability Board (FSB) and assumes a more central role within the global regulatory system, the US FRB even draws a link between this new body and the Asian crisis by explicitly portraying the latter as a precursor to the former. 74 Rather than simply marking the emergence of a global agenda for domestic reform, the Asian crisis is now also seen to underpin the creation of an institution capable of one day envisioning a much more extensive kind of international supervisory cooperation.
A similar process can be observed in relation to multilateralism more generally. In late 2007, the ECB begins to portray the Asian crisis as part of a shift towards more inclusive forms of global governance. Initially this involves focusing on the creation of the G20 in 1999, which it suggests was motivated by a post-1997 revelation about the importance of emerging markets. 75 But as the G20 becomes a more central forum for discussing crisis-response measures in 2009, the ECB makes a second move, reading this new development back into the very inception of the G20:
While the G7 still have an important role to play, the financial crisis has confirmed the need to reinforce global governance at the level of a more inclusive international informal entity … the creation of the G20 after the Asian crisis … was an important step to involve the emerging economies more closely in the process of global economic governance. And I am therefore, in the present very demanding circumstances, in full accord with this strengthened role of the G20. The aspect that impresses me most about this emerging global forum is the virtually universal consensus on global economic issues that has been reached. 76 Once again, this move does not fundamentally alter the overarching structure of the ECB's cooperation narrative. Instead, what we see is the same basic narrative being extended forward in order to encompass the ongoing rise of the G20. But by depicting this development as an outgrowth of the post-1997 reform agenda, the Asian crisis is effectively recast as its harbinger: the unprecedented degree of policy coordination, the sustained dialogue on financial sector reform, even the attempts to address current account imbalances -all are taken to be signs of a new multilateralism, and all are traced back to 1997-98, for in revealing the scope of global interdependence then, it was the Asian crisis which gave the world economy the institution it would need to undertake these initiatives in 2008-2009. It is difficult to say whether or not these re-narrativisations made a decisive contribution the renewed or increased prominence of either the FSF/FSB or the G20.
On one hand, they are chronologically posterior to some of the changes they seek to sequence and configure, such as the creation of the FSB in April of 2009. But on the other, they are also undertaken at the very same time as the future functions of these two fora are being debated and decided. Disentangling this kind of quasi-causality would require a different research design to the one presently employed. What we can and should say, however, is that the Asian crisis is apperceived as a key moment in the globalisation of governance, and that this bears a close resemblance to how the Great Depression was tied to the reinvention of the IMF and the rise of the G20. There it was the IMF that took the lead, tracing both of these changes back to the birth of themultilateral spirit itself. Here it is the ECB, which instead presents the Asian crisis as a turning point within the broader process described by the IMF. In both cases what we see is a process whereby past crises are used to understand and justify new sites and modes of governing global finance.
Eternally returning to crisis
By way of conclusion I too would like to return to the Asian crisis. In its dying days, Paul Krugman published a book called The Return of Depression Economics. 77 The first of these is to foreground the work of historical representation. While the new literature on crisis as trauma alludes to the importance of narrativity, it glosses over both the practice of narrativisation and its relation to historical discourse more broadly. By drawing on historical theory, I emphasise how crisis-histories are always dependent on a narrative operation, and how this operation entails returning to a repertoire of events already produced through historical discourse. The second contribution is to identify two different ways in which past events can be incorporated into new crisis-histories. When trauma discourse is charged with reinforcing an existing mode of crisis management, this is typically linked to visions of historical recurrence -narrative projections that announce history as either already or on-thecusp of repeating itself. Here I have shown how crisis-histories can also take the form of revelation narratives, which work by retroactively investing past crises with entirely new meanings. In theory trauma narratives can take this form too, and when they do, their productive function within the present need no longer be limited to reinforcing existing modes of crisis management. Finally, the third contribution is to highlight how these ways of returning to the historical record and repeating its inventory of crises can be understood as a ritual through which 'crisis' and 'history' are both conjured and governed.
Taken together, these points have important implications for how we engage the contemporary discourse of financial crisis. In analytical terms, crisis management now appears as a kind of magic trick. This is because the very intelligibility of a crisis episode, let alone its susceptibility to practical techniques of intervention and management, depends on a contingent and self-referential conjuring of history. The managers of global finance quite simply stand up and recount to each other the names and dates of history until their world makes sense, and it is upon this sense that their concrete responses to 'crisis' are built. No one is supposed to see the trick behind the magic, but once we do the normative question becomes whether to abandon the discourse of crisis altogether. In my view this would be a mistake. The crisis event may well be a "metaphysical fiction", but abandoning the worlds of fiction will do nothing to strip them of their magic. 80 History too has a metaphysics that cannot be divorced from fiction, and 'crisis' remains deeply inscribed within the historical imagination of our times.
The task of critique must therefore be to somehow navigate this knotting-up of crisis, history, and fiction. The potential pitfalls are clear -as Janet Roitman points out, to talk and think with 'crisis' is to risk reproducing a host of "existing dichotomies and extant hierarchies: public-private, economy-society, morality-politics, materialideal, and so forth". 81 Yet to do away with 'crisis' is to forgo what is still one of the most powerful ways in which conjured histories might be contested. Thus, rather than rejecting the magic it entails, I maintain that the discourse of crisis should be strategically embraced and deployed by anyone who refuses to wish away the terror of capitalist history; by anyone who resents our self-appointed crisis managers for subsuming it over and over again beneath triumphant narratives of multilateral progress. But if the trick that crisis managers employ is to conjure history while appearing to do nothing of the sort, then that of critique must be the oppositenamely, to cultivate an appearance of truth and objectivity, while knowing all the while that these are nothing more than the bootstraps on which we choose to tug.
After all, the crises of the past might always one day serve to constitute another present and help drag us into a different, better future. 80 Brassett and Clarke, 'Performing Sub-Prime', p. 18. 81 Janet Roitman, Anti-Crisis (Durham: Duke University Press, 2014), p. 90.
